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7KLV VFHQDULR SURYLGH DQ LQGLFDWLRQ WKDW WKH FRXQWU\ LV IDFLQJ FUXFLDO FKDOOHQJH LQ WHUPV RI HQHUJ\




WKH VFHQDULR SHUVLVWV DOWHUQDWLYH IRUP RI HQHUJ\ ZRXOG PLWLJDWH WKLV LVVXH ZKLFK KDYH HPHUJHG DV
LPSRUWDQWFRPSRQHQWVRIZRUOGHQHUJ\FRQVXPSWLRQLQWKHSDVWGHFDGH

'HVSLWHKDYLQJQDWXUDO UHVRXUFHV VXFKDVRLOSHWUROHXPQDWXUDOJDVDQGRWKHUV0DOD\VLDGR LPSRUW
HQHUJ\ VRXUFHV IURP WKH QHLJKERXULQJ FRXQWULHV )RU H[DPSOH EDVHG RQ WKH GDWD IURP0(,+ >@ QHW
LPSRUWIRUSHWUROHXPLQVWDQGDWNWRHDQRYHUWXUQIURPSRVLWLYHYDOXHLQQHWH[SRUW1HW








 7KH IXHO W\SHV FRQVLGHUHG KHUH DUH RLO SHWUROHXP JDV DQG FRDO 8QGHUVWDQGLQJ WKH GLUHFWLRQ RI
FDXVDOLW\LVYHU\LPSRUWDQWIRUSROLF\PDNLQJWRHQVXUHVXVWDLQDEOHGHYHORSPHQWLQHQHUJ\VHFWRU:HGR
DFNQRZOHGJHWKHOLPLWDWLRQRIWKHELYDULDWHPRGHOOLQJKHUHEXWUDWKHURXUPDLQIRFDOSRLQW LVXQWDQJOHG
WKH FDXVDOLW\ LQWHUSOD\ EHWZHHQ WKHVH YDULDEOHV UDWKHU WKDQ FRQVLGHULQJ WKH LPSDFW RI RWKHU













XQLW URRWRUQRQVWDWLRQDULW\ LQ OHYHORU , IRU WKHVHYDULDEOHV1H[WZHPRYH WR -RKDQVHQDQG-XVHOLXV
FRLQWHJUDWLRQWHVW>@7KHQXOOK\SRWKHVLVRIQRFRLQWHJUDWLQJYHFWRUU ZDVVRXQGO\UHMHFWHGDW
SHUFHQWOHYHOIRUWKHFDVHRI2,/DQG&2$/LPSO\LQJWKDWWKHWZRYDULDEOHVGRQRWGULIWDSDUWDQGVKDUH




HQHUJ\ VXSSOLHGRI JOREDO ILQDO HQHUJ\ FRQVXPSWLRQE\ WKH HQG RI ZKHUH DSSUR[LPDWHO\ FDPH IURP WUDGLWLRQDO
ELRPDVV8VHIXOKHDWHQHUJ\ IURPPRGHUQ UHQHZDEOHVRXUFHVDFFRXQWHG IRURI WRWDO ILQDOHQHUJ\XVHK\GURSRZHUPDGHXS
DERXW  DQG DQ HVWLPDWHG ZDV SURYLGHGE\ SRZHU IURPZLQG VRODU JHRWKHUPDO DQG ELRPDVV DQGE\ ELRIXHOV 7KHVH
GRPDLQVRIUHQHZDEOHHQHUJ\VRXUFHV5(6VZHUHEH\RQGWKHVFRSHRIWKHSDSHU

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5HVXOWV IRU 9(&0ZHUH SRUWUD\HG LQ 3DQHO $ 7DEOH  )LUVW VKRUW UXQ FDXVDOLW\ ZHUH QRW GHWHFWHG
EHWZHHQ *'3 DQG HQHUJ\ VXSSO\ 2,/ DQG &2$/ LQ 0DOD\VLD 6HFRQG WKH (&7 LV VWDWLVWLFDOO\
VLJQLILFDQWZKHUHLW LVEHDUE\*'3LQERWKFDVHV7KLUGVSHHGRIDGMXVWPHQWVWDQGVDWSHUFHQWSHU
\HDULQFDVHRI2,/DQGSHUFHQWSHU\HDULQFDVHRI&2$/GXHWRWKHVKRUWUXQDGMXVWPHQWV6RWKLV
LPSOLHV WKDW 0DOD\VLD ZLOO QHHG DERYH  \HDUV RLO DQG  \HDUV FRDO WR DGMXVW EDFN WR ORQJ UXQ
HTXLOLEULXP6R*'3IXQFWLRQVDVWKHLQLWLDOUHFHSWRURIDQ\H[RJHQRXVVKRFNVWKDWGLVWRUWWKHHTXLOLEULXP
V\VWHPLQ0DOD\VLD)RXUWK WKH(&7UHVXOWVKRZVWKHH[LVWHQFHRIORQJUXQFDXVDOLW\UXQQLQJIURP2,/





(QHUJ\6XSSO\ 'HSHQGHQW9DULDEOHV ȤVWDWLVWLFSYDOXH (&7
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9HFWRU(UURU&RUUHFWLRQ0RGHO9(&0
2,/
¨*'3 ¨2,/ &RHIILFLHQW 6WDWLVWLF
¨*'3  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&2$/
¨*'3 ¨&2$/ &RHIILFLHQW W6WDWLVWLF
¨*'3  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 













'HFRPSRVLWLRQV9'&VDUHH[HFXWHG5HVXOWVRI WKH9'&VIURP WR\HDUV IRUDOO WKHPRGHOVDUH
JLYHQLQ7DEOH(6VHHPVWREHWKHPRVWLQWHUDFWLYHYDULDEOHLQWKHV\VWHPH[FHSW IRU&2$/ZKHUHLW




'XHWRLQQRYDWLRQ 'XHWRLQQRYDWLRQ 'XHWRLQQRYDWLRQ 'XHWRLQQRYDWLRQ
3HUFHQWDJHRIYDULDWLRQVLQ +RUL]RQ *'3 2,/ *'3 3(7 *'3 *$6 *'3 &2$/
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     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1RWH7KHFROXPQLQEROGUHSUHVHQWWKHLURZQVKRFN







RISROLF\ LPSOHPHQWDWLRQV HQHUJ\ FRQVHUYDWLRQSROLFLHV WKDW UHGXFH HQHUJ\ LQ0DOD\VLDZLOO QRW KLQGHU
HFRQRPLFJURZWK>@*RYHUQPHQWVKRXOGFDUU\RXWHQHUJ\VDYLQJPHDVXUHVLQZKLFKWRUHGXFH
LQHIILFLHQF\RUXQQHFHVVDU\ZDVWDJHRIHQHUJ\WKDWFDQVPRRWKWKHSDWKRIHFRQRPLFJURZWK7KLVFRXOG



















>@ 2K7+ 3DQJ6<&KXD 6&(QHUJ\ SROLF\ DQG DOWHUQDWLYH HQHUJ\ LQ0DOD\VLD ,VVXHV DQG FKDOOHQJHV IRU VXVWDLQDEOH
JURZWK5HQHZDEOHDQG6XVWDLQDEOH(QHUJ\5HYLHZV









>@ 1DUD\DQ 3. 1DUD\DQ 6 3RSS 6 'RHV HOHFWULFLW\ FRQVXPSWLRQ SDQHO JUDQJHU FDXVH *'3" $ QHZ JOREDO HYLGHQFH
$SSOLHG(QHUJ\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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>@ 7DQJ &) 7DQ (& ([SORULQJ WKH QH[XV RI HOHFWULFLW\ FRQVXPSWLRQ HFRQRPLF JURZWK HQHUJ\ SULFHV DQG WHFKQRORJ\
LQQRYDWLRQLQ0DOD\VLD$SSOLHG(QHUJ\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
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